
$1,000,000
New York Central & Hudson River R.R. Co.

Thirty-Year i% Gold Bonds
Due 1934

Authorized: Closed Mortgage , 8 Issued: $48,000,000
Interest pavable May 1 and November 1

2% Federal Income Tax paid by Company without deduction
TAX EXEMPT IN NEW YORK AND PENNSYLVANIA

r,.nue producing sSionsgin thc uSSd'K Thc SWie^fctSck^Troan from Now \ ork to thicaeo and a -._* .rari- ,-.-.... . x ,. °,
Soneof the trunk lines ol to^r^i^^. N°W Wk t0 Buffalo>

pan>, are secured under that Companv s Consolidated Morteajre on 1 832 mile*.of mainlme track. 784 m«e_ of leaseholds, and 77 miles of" fackage Vight ,1Wa rd ,n New York State; on 89% of the entire eapital stock of fhe MichiKanCentral Railroad ( o.; on 75% of the entire eapital stock of the Hudson R&erBridge < o owmng two bndges across the Hudson at Albany; and on the New
Vork CitT 5 * m V3lUab,e Grand Centra! Terminal Property in Xew

Equity: Following thc Consolidated Mortgage is a total of 5455,007 355 face valuea-n^ stocks< representing at present market prices a total eouitv of-
¦¦ . OOjumo. to the Gold 4s due 1934. Prior liens amount to ii<T 0 000face value bonds. ' ul,lw

Drndends have been paid on the Capital Stock con.ecutively for more than hfty year»,the present rate being 5%.' *»«¦«"».

These bnnds are legal investments for Savings flank< inthr States of New York, Massachusetts, Rhode Island NewHampshtrr, Vernwnt, Maine, Connecticut, Xew Jersey, Oregon
We recommend theae bond« for ir»Te»tment
LISTED ON THE NEW VORK STOCK EXCHANGE

Price, at the market, to yield about 5.10%

Miller & Company
Members New York Stock Exchange

120 Broadway New York

he abo., information il not ir_ar.nt._d. but hat b_en obuin.d from .ourc*. which we consider r.li.t

$75#000
ison Topeka §t Santa Fe Railway
General Acc Bcmds, due October 1, 1995

Legal for Sctoytg9:Banks in New York
Massadnusettk Connecticut

cfid othe\ States.

LISTED ON THE NEW YjIrK STOCK EXC

Watk

Price f 89! 4 and interest, (_t> yield 4

Pain

Huntington Jackson
ber SE Co.

THE COMPTROLLER OF
THE CITY OF NEW YORK

will sell at his office in Room 530, in the
Municipal Building, on

Tuesday, April 25, 1922
at 12 o'Clock Noon

$45,000,000.4V4%
jO*.--. Corporate Stock of The City of New York,

Principal maturing April 15, 1972.

-xempt from Federal Income Tax and from the
Inccme Tax of the State of New York.

B!d8 must be delivered to the Comptroller in sealed
«Jvelope$ addressed to the Comptroller of The Cityof New York.
A dePosit of 21 2 per cent. of the amount of the

pr°Posal must accompany each bid. Such deposit
^u»t be in cash or certified check upon a New York
5t« Bank or Trust Company, or any National Bank.
°r further inforrnation see "City Record," or con-

any bank or truat company, or send for descrip-
ilVe circular to

CHARLES L. CRAIG,
Comptroller of The City of New York.

V& of California Net
r°P* in ihe First Quarter

r"J report of the Union
* *'«7 ; °f Caiif°nna for the

W l-T5r-,-°00 after deprecia-
to«

"°" *VA Feder<-1 taxes. This
¦ti!

"h »3.200,000 for the cor-

[ ^quarter in 1921. President
¦*.'¦»£*!! 8aid that the three

were approximately $13,-

750.000, a decrease of $2,150,000 over

the same period last year.
Capital expenditures approximatcd

$3,250,000, consisting principally of
new drilling and extension of market-
ing and distributing facilities. Current
assets, cost, treasury certificate ac-
counts and bills receivable, oil in-
ventories were about $34,.300,000. Cur¬
rent liabillties on March 81, including
income tax reserve, was $8,100,000,
which is about $200,000 less than the
same period last year.

Day*s ISew Issues
Sidney Spitzer & Co. aro offering

to yield 5.15 per cent $160,000 Carteret
County, N. J., 6 per cent road bonds,
duo 1923-1960.

Blake Brothers & Co., of N'ew
York, and M. M. Freeman & Co. of
Philadelphia, are offering to yield 4.25
per cent $400,000 Atlantic County, N.
J.. 5 per cent road bonds, due 1925-1926,
payable in New York.

Dominick & Dominick and Bernharri,
Scholle & Co. are offering 50,000 shares
of Eastman Kodak Company no par
value common stock, at $77.60 a share.
Application has been made to list the
new stock on the New York Stock Ex¬
change. Under the new basis of capi-
talization the company has $6,165,700
of 6 per cent cumulative preferred of
$100 par value and 1,958,620 shares of
common stock outstanding.
The National City Company and

Ladenburg, Thalmann & Co. offered
yesterday $3,588,000 Carolina, Clinch-
field & Ohio Railway 6 per cent equip¬
ment trust certificates, maturing 1923-
',',5, to yield 5.30 to 5.70 per cent. The
notes were purchased from the Rail¬
road Administration.

An issue of $1,200,000 New Orleans
4*4 per cent twenty-eight and two-
third-year average refunding bonds waa
awarded yesterday at 100.073 to Watson,
Williams & Harriman. The price is said
to represent a new high for New Or¬
leans bonds.

Baltimore will open bids May 1 for
$8,322,000 Baltimore City 5 per cent
stock. $2,858,000 maturing 1947-'52 and
$5,474,000 maturing 1930-35.

Lee, Higginson & Co.; Ladenburg,
Thalman & Co.. and Marshal! Field,
Glore, Ward & Co. are offering $4,000,-
000 Paulista (Brazil) Railway Company
twenly-year tirst and refunding mort¬
gage 7 per cent sinking fund goid
bonds, series "A," due March 15, 1942,
at 99 and interest, to yield slightly
more than 7.10 per cent.

E. H. Rollins & Sons, Eldredge & Co.
and Kissel, Kinnicott & Co. are offer¬
ing $1,000,000 City of Providence (R.
I.) 4 per cent gold bonds, due May 1,
1962, at 100 and interest.
-a-

U. S. Sues Lincoln Receivers
DF.TROIT, April 17.-Suit was filed

by the government. in United States
Distriet Court here to-day against the
Detroit Trust Company as receivers
for the Lincoln Motor Company, for
$9,188,561.98, the amount claimed to
have been overpaid the motor company
on war time contracts. Hearings will
be held next Week.

Setback in Prices
In Curb Trading
After Early Gain

Excited Movements in Fore¬
noon Followed by Profit
Taking and Gradual Set-
tling al Lower Levels

Heavy buying on accumulatod order
!brought about a sharp upturn in
excited trading in tho forenoon on th-*'
curb market yesterday. but rcalizing
by active traders unsettled prices to
soma extent later and resulted in
gradual evening on lower level..
Mexican Seaboard, which continued

to featur. the oil list, wns under pres-
sure for a time ns .1 rc.-uit of snilin-r
attributed to a misundeistnnding of
orders, but recovered a part of the loss
before the close. Demand for thr
stock continued later in thc day, Stand-
ard of Indiana held steady despite
heavy profit taking, while Cities Serv-
ice common scored a gain of more than
7 points on thc favorable annual re

port.
Industrials ruled steady, although

Glen Alden Coal fell back more than a

point.
Industrials

Independent Oila
infin .Allied OII. :i 3 5
6200 Ark Nat Gas.. 12 % XI 11% 12
7000 ?Boone OII.... 15 IR 15 15

16300 ?Boston-Wvo. 72 73 71 73
ifioo Carlb Synd. ... 4 i 3% 3 74
260 Cities Service...210 216 21 0 218

4000 do 1. otfa. 22 2"5i 22 23%
5 00 rio pf. 61% 6 2>'j 61 6 2 '._.
1500 r-olumbln. PeX. ^ 1% 1 ij 1 .,
600 t'ont Rof. 1 4 3% 3'.

1000 Cons Royalty... 1% l % i iB 114JOO Cosden <__ Co pf, 4% 4 % 4 ¦_, 4%1700 Creole Synd... 2% 2% 2% 2%1000 .Cush Ing Pet.. 6 fi 6 «
300 Dominion Oil.. l0>/_ il lo% i o»_S100 .Knglnem-H Pet 59 ,. 66 67

6300 Federal OII.... .'. 1,.. x x
6800 Fensland 12.. X.', 1 2 ¦*> 12 .»
4200 Olllilanri OII .. :> fl % 0 1.,

Glenrock OII 1 ',« % 1 JL 1 t.
65000 *Hud_on Oil .21 28 21 28
24600 Int Petrol. !X, 71. 16% 17

700 ?Keystonn R... fi_ 65 fil fil
13600 Kirby I'.t. Jl 11 iox 10«
1000 ?Lanca Creek.. fi 5 r, 5
1100 Llvingston Pet. I% 14 % 1 ._

4800 *Lyona Pet..^ .,1 95 fl 1 90
2600 Maracaibo OIlX 23% 23% 22% 23 %
201 Jliirland Mex.. 2 1 % 1 £

2000 *MeridIan Oil.. 11 11 10 10
1300 Merrltt OII- 12 12 11% 11 %
100 Mex Pan. 1% 1 % 1% 1%

11600 Mexico OU... 4% 4% 4Tj_ 4'
3 .400 Mex Seaboard.. 45 4 3 41 % 43U
3400 Mountain Prod. 13 % 13% 13 'i 13V

12-iOO Muiual Oil.... 6% 7__ 6% 7«i
1400 *Nat ull.12S 125 30 10
300 N Oil. IS 15% 15 15%2000 ?Noblo Oil. 24 24 24 "4
300 No Am OII.... 114 1% 11, ->__¦,

2000 ?Northwest OU 24 24 24 24
21600 Omar Oil. 1 1% 1,-, x,2300 Pennook OU... 6% 5% 6% 5%1400 Premier Ref... 3% 3A 3'. sa

100 Prod r_- ll.fln.. 6 -4 6% 6.4 6-4
.000 ?Red Banks. .24 24 21 21
JTo.-i Ryan Cons. 6 6*4 6 6 %1200 Salt Creek 14 ¦_ 14% ]4'» 1 4'_,
1300 Sapulpa K-" 3'. 3% 3 > rj %500 Sinclair Cent.. 11 12 1! lii.,
7800 Simma Pet.... 11% 11% 11W 11 «_

14200 Ske.lly Oil. 5 7, 6% 5% fivj1700 South P & R 2% 2'4 2 2.*,100 South Oil & T.. 1% iu iy, 1141000 ?Southwest Oil, 3 3 3 33000 ?Tex Ranger..3333
S07OO»Texan O & r,. 63 64 60 63

300 Tld Osaire N V.. 10% 1 «_ *0"4 ll_
1C00 ?Vlctorla Oil... 65 70 65 70
2flO0 Wilcox. 4% 4% 4 ._ 4%200 "Woodburn. 70 70 65 65
2000 ?Y Oil. 13 15 IS 19

Mining
KO. Alat-ka-Br Coi. X_ 3% .14 31.

600,-1 »Alpha Mlning. 40 40 3*; 38
200 Ang-Am Corp.. 22 22 22 22

2.000 ?Big Lodge.... 22 25 23 24
9000 *Bost Mont.. 21 23 21 22

17200 *6o ConF.... 85 S5 73 85
1000 ?Butte-N Y. 37 37 37 37
40on .<.-al Jerome. 22 22 21 22

32400 ?r'anada Cop.. 65 r*>5 42 50
6000 ?Candelarla M. 25 25 25 25
2000 ?Cons Arizona.. 4 4 4 4
6800 Cons Cop M. ... 1.4 2 -i 1% 1%3000 ?Corte_ Silver.. S3 94 91 64'
1400 Cr.sson Gold.. 3% 2% 2% 2%
100 Davis Daly.... 71.4 7% 7>4 7%

1S00 Dolores Esper.. 2 2V4 2 2
1000 *E! Salvador.. 4 4 4 4

11000 *Eureka Croes. 25 25 25 25
500 ?Flrst N Cop.. 33 93 93 93

5600 Gads 1-n Cop. 1 % 1 Vi 1 1
5500 ?Gold Cons.... r» 1 r 1.
470O .Goldfield Flor. 21 22 20 22
40OO «c.oId Zone. ..13 14 13 11
1000 ?Hard Shell.... 1. 1. m _s

31000 ?Harmlll Dlv.. 11 12 11 11
1S0O Hecla Mlning.. R ^ 5", 6 s, 6 »s
1400 How. Sound... 3.4 3% 3'4 3'412000 ?tndep Lead. 2S 30 23 29
1000 ?Iron Blossom 10 13 19 1 9
2400 Jer Verde Div. 4 >._ 4% 3% 3%7 00 Kerr Lake. 3*. 8% 3% 3%1000 ?MoNamara. ... 8 8 8 8
600 Magma Copper. 29% 2fl% 23% 2fl%
2200 Mason Valley... 3% 2% 2' 2
6400 Motherlode clt. 8% 8 ._ 8% 8%13000 ?National Tin.. 63 «¦. 65 55
1000"Nabob Mln... 5 5 5 5
2009 ?Nevada Ophir 37 3T 37 37
550 Nlplsslng. 61_ 6% 6% 6 Vi

2000 *8!lver Dale... 10 10' 10 10
1500 ?Slmon Silver.. 52 52 62 52
2000 So Am P & G.. 4'j 4'', 4'i 4'i

16000 ?Stewart -Mln.. 14 14 13 \\
lO'i'Teck Hugh'*-*.. 50 50 50 50

1:;00 Tono Belmont. 1 _. i )i -.is, *;i
li 0 -Tono Divide. 72 72 71 71
300 Tono Kxt. 1^, 1 ,". 11, 1,^1000?Tono Nor Star 4 4 4 4

2000 .Trl-Bullion. 5 8 6 *
1600 "Tuol-r-.-ie. 70 73 70 70

1.0.00 United Eastern. 1% 1 14 .J, 11:
200 U Verde Ext. .. 28% 23% 28% 28%4000 ?Volcano. 47 47 46 47

12 00 .V End Cons.. 1 J. U jl js
100 Tukon Gold- 1% 1% 1% 1%.Sells cents a share.

NEW ISSUE

Exempt from all Federal Income Taxes
Exempt from all Taxemn Ohio

Dated January 1, 1922

Principal and semi-annual interest. ('ApState, Columbus, Ohio. Coupon bonds^n

Assessed v;

Total boi

43/4% Adjusted sation Bonds
Due serially, 1923-1932, racL

payablfat the office of the Treasurer of the
irst coupon payable October 1, 1922.

lation of taxable property
id debt (inc!. this issuej

»n (1920 census) 5,759,394
otal bondftd debt less than 1-5 of 1%

$10,672,277,462
25,000,000

'.Al Investmenl for Savings Banjiand Trust Funds in Ohio, New York, Massachusetts,Lonnec^frtit, New Jersey and clsewhere.

£h5ejb£ .«2S^^ °'^f^^ of I «* an amendment to the constitutionSL /rl ' y an ovenyhelming majority of the pedble. They constitute a direct obligation of theStatefthe amendment requires the Commissioners oi the SinJng Fund to levy a tax sufficient Ln amount forthe £t rement of the bonds and the payment of thfnterest lereon. It further recites that smd bonS andmteftst as income are exempt from all taxes levied ly the Stale of Ohio or any taxmg division thereof
These are the only bonds issued by the State of Oh;^,of the State. Under the State Constitution all bonds ofthe
quent to January lst, 1£13, are taxable.

MATURITY

lfty years and constitute the only debtfctical subdivisions of the State issued subse-

Due $23»»m| Semi-annually April lst and Octoler lst, 1923 to 1932, inclusive

Legality approve*

Having sold a subsla

Met
m. John G. Price, Attorney General of the State of Ohio, and

Squire, Sanders & DempseY, Cleveland, Ohio.

portion oKjhe above bands, we offer the |eraainder subject to priar saieat a price

To yieldv4.00% on any maturity
First National Bank

New York

Stacy & Braun
New York

Brown Brothers & Co.
New York

i

Blair & Co., Inc.
New York

Richards, Parish & Lamson
New York

lllinois Trust & Savings Bank Merchants Loan & Trust Co.
Chicago Chicago

Lee, Higginson & Co.
New York

Cleveland Trust Co.
Cleveland

All statements nbove are bavd upon inforrnation which we regard as reliaWe and are eorrect to the best of our Vmowledge «nd belief.

Bonds
Bales cooo ornttted). Open. Tllgh. 1 ow, T.sst
$V Allied Pack 6b... cO 90 k'9 90
8 do 6s ctfs. 59 69 59 59
2 Alumlrmm Ts '25.102% 102% 102% 102%
Am Cot Otl 6s... 96% 96% 96% 96%

,"4 Am I.t & Tr 6s..106% 107% 106% 107V*
35 Am Tol 0s 1922.. 100% 100% 100% 100%
2 do 6s 192 1. 101 101 101 101
Anaconda Cop 6s. 99'; 99% 99% 99%

22 do 7s 1929_103 % 103% 103% 103%
6 Ang-Am Oil 7%s.l03% lft.3% 103% 103%

25 Armour ft Co 7s..10* 104% 104 104%
17 Barnadnll 8s.106 106 106% 105%
3 Be.th Stl 7s 1923.102% 102% 102% 102%

29 do 7s 1935. .102b 102% 102% 102%
11 Can N Ry eq 7s.. 108 109 101 109
4 do Bb. 89% 99% 99% 99%
2 Can Paeiflo 6s. ..101% 101% 101% 101%
7 Charcoal [ron Ss. 98% 98% 98 98
2 Cent Steel Bs_104 104 104 104
1 cities Serv 7s D.. 87 S7 87 87
1 Colum Graph Ss.. 39 39 39 33
5 do Ss ctfs. 37 37 30 30
1 Cons Gas Halt 7s.104 104 104 1*14
Cons Textile 8s.. 97% 97% 97% 97 %

1 Cons Cop M 7s.. 55 55 56 56
I6CopBxp ^ 1925.104% 104% 104% 104%
17 Del & Hud n%B. 99% 99% 99 Vi 99%
1 1 Deere A Co 7%S.,101 % 101 % 1 <*¦ 1 101
2 2 Bmplre Q * F 6s. 9 7'. 99% 97% 99%
8 Fed Land Bk 5s..104% 104% 1.03% 103%
1 Galena Slg O 7s. .101% 101% 101% 101%
"Gen Aaphalt Ks..l04% 105 104% 105

I'i Goodrich Tire 7s. 99% 99% 99% 99%
20 Gd Trunk 6%s..l06 106 105% 108%
11 Gulf Oil 7s.103% 104% 103% 104%

1 Hood Rubber 7s.. 99 99 99 99
13 Humble Oil 7s...101 )ftl 100% 100%
44 Int Gt North 5s.. 60% 60% 59% 59%
62 Int R T Ss '22.. 82% S 2 %. 81% 81%
23 J Kay ser 7s w l..|i| 101 100% 101
11 Kennecott O 7b.. 105 105 104% 106
8 Uarlede Gas 7s.. 99 99% 99 99'.

12 Libby McN'elll 7s. 98*4 98% 98,% 98%
2 T.ukens Steel Ss..l02% 102% 102% 102%
7 Manltoba 7s. 94% 94% 94% 94%

181 Mo Pac Ry 6s... 100% 100% 100% 100%38 Marland Ref 7%s 06% 97 96% 97
5 Morrls & Co 7%s.l06 105 106 105
2 Nat. Arme 7%s.. 96% 96% 96% 96%6 N Cloak ft S Ss 103% 10* % 103% 103%

71 N* Am Edison 6s. 92% 92% 92% 92%
10 Nat r.oather 8a..100% 100% 100% 100%
31 NT NH & H 4s. 84 85 84 S4
77 do 7s. 85% 86 85% 86%
19 Xo Ohio Pow fls. 96 96 96 96
23rhlla c0 6s '44.. 67% 97% 97% 97%
46 Phila EI 6s.102% 102«i 103% 102%
26 Phillips Pet 7%8.109 107% 109 109
27 Pub Serv N J 7s..100% 100% 100% 100%7 Robert Galr 7s.. 97 97 96% 96',
17 Saks ft Co 7s. .100% 100% 100% 100%12 Sears-Roe 7s '22.. 101% 101 % 101 101
4 do 7s 1923. ...101% 102 101% 10 2
5 Shawsheen 7a....104 lOt'i, 104 104%
4 Solvay ei Cle Ss..l05 105Vi 104% 105%19 S'west Bell 7a...102% 102% 102% 102%
1 S Oil N T 7s -26.105 106 105 105
2 do 7s 1327.... 105% 106% 106 Vi 106%
2 do 7s 1929... .106% 106V, 106% 106%1 00 7s 1930. .106% 106% 106% 106%
2 rio 7s 1931_108% 108% 108% 108%19 do6%s.106 106 105% 105%
1 Pun Oil 7s.101 101 101 101

19 Swlft ft Co 7s '25.101V4 101% lol Vi 101%2 do 7s 1981_103% 103% 103% 103%
1 Texas Co 7s.101% 101% 101% 101%6 Tldal Oaage 78. ..103% 104 103' 104'
5 Toledo Edison 7s.105% 105% 105% 105%36 Un 011 Prod 8b..108% 110 108 10s
5 Un Ry Hav 7%s..l03 103 103 103
3 Vacuum Oil 7b..106% 106% 106% 106%13 Warn Sug 7s '41..101 % 10! % 100% ]00%6 Western Elec 7s..l08% 108% 108% 108%1 Winchester 7%s..l01% 101% 101% 101%

Foreign Bonds
28 Argentine 7s '23. 99 % 100 911, f,->-,
".City Elberfeld 5s. 5% 5% 6% 5%

4 6 City Polssons 6s., S6% SS S6% 8S
25 French Govt. 4s. 61% 61% 61% 61%
1 Russian 6%s.... 30 31% 30 30
19 do 6%s ctfs... 26% 26% .., >t

1 do 6%s. 26% 26% 26% 26%6 do 6%s ctfs... 26 26 26 26
20 Swiss 6%8.101 % 101% 101 % 101%SlU S Mexico 4a... 6 2 53% 51% 51%

New York Metal Market
On the N'ew York Metal Exchange

tin waa quiet and Bteady, with Strait3
and Straits shipments quoted at 30.75
(631.25c; standard, 31c asked, and 99
rr.r cent, 80.26@30.36}ic asked. Cop-
prr quiet; standard, spot, April and
.May, 12.75c asked; electrolytic, spot,
April and May, 13c asked. Lead quiet
and steady; New York, spot, Bc hid;
East St. Louis, spot, 4.95(5.5.05c. Zinc
quiet and eteady; Xew York spot,
6.25c; Easfc St. Loufs, spot, 4.87.»2c hid.
London market closed.

rotective Service
orporations

T?KW corporations like to assume thc responsibilitics in
¦*¦ connection with the transfer of their eapital stock, even
when the number of stockholders is comparatively small.

Heavy liabilities and penalties may be incurred through
failure to comply with constantly changing statutes
and rulings governing.

-.Federal and State tax procedure;
.transfers from a decedent to an estate or a

beneficiary;
.thc replacement of lost certificates;
.the present authority of a person signing

under a power of attorney.

Many corporations have found it more satisfactory to
employ our special facilities for this work than to do it
within their own organizations.
As your transfer agent we would attend to all transfers of
stock; keep the stock ledgers; issue and countersign new

certificates; furnish, whenever you requested it, a list of
stockholders; pay your dividends; address envelopes; mail
proxies, circulars, and annual statements.

Our booklct, "Trust Service for Corporations," describes
this service more fully. We shall be pleased to send it
and to advise you rcgarding the cost of this service as

adapted to your requirements.

Guaranty Trust Company
of New York

Main Office Fifth Avenue Office Madiso.. Avenue Office Geand Street Office
140 Broadway Fifth Ave. and 44th St. Madison Ave. and 6othSt. 268 Gr*nd Stree.


